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PREFACE 


The collection and analysis of statistics relating to the current trend of production and of 
economic conditions generally have in recent years been greatly extended. Statisties of current 
business, with forecasts based thereon, are now being published by numerous private agencies 
throughout the world. Various governments seme | that of the United States), and several 
international organizations, are issuing periodical reviews of general statistics, which give 
special attention to the problem of business trends. 


In recent years, Canada has taken its place among the more advanced trading and indus- 
trial countries of the world, the increased complexity of business necessitating a broader outlook 
on the part of those responsible for directing business policy. As the ceytral statistical office 
of the country, the Dominion Bureau of Statistics is assisting business executives as follows:— 


(1) Through its various branches it has collected a large amount of current information 
which throws light upon specific current phenomena. These data are issued separately to the 
public immediately they become available. 


(2) In order to give a general conspectus of the situation, a general summary of the more 
important statistics is given in the present publication. 


In a country as large as Canada, the collection of certain information is necessarily slow; 
nevertheless, a review such as the present can be issued within the month following the end of 
the period to which most of the data relate. 


The statistics herein set forth are limited to those which directly throw light on the general 
economic trend. These are brought together in three main groups as follows:— 


Group 1. Statistics of general business factors, including those which most clearly indicate 
prevailing conditions, namely, (a@) wholesale prices, which represent the visible resultant of 
the contending forces of “‘supply” and “demand”; (b) employment, or the current cs pons | of 
what may be called the “in rial army” of Canada; and (c) miscellaneous factors, such as 
production in representative fields, construction operations, trade movements, bank debits 
and business failures. 


Game 2. Statistics of the most significant banking and cwrency factors, including the 
amount of demand deposits, the amount of notice deposits as compared with that of current 
loans, and the note issue in the hands of the general public. 


Group 3. Statistics poleting $9 investment and speculative factors, including the prices of 
rem | and bonds, compiled in about 25 groups, the figure of call loans and the number of shares 
t e 


The above presentation is suggested by investigation as to the order in which trends of 
related phenomena in the business world succeed each other. The Bureau of Statistics makes 
no attempt at the interpretation of these figures, its object being solely to place the materials 
required for interpretation readily at the disposal of the business public. It may be pointed out, 
however, that in making such interpretations two factors should be taken into account, first 
the effect of chan due entirely to seasonal conditions which recur independently of general 
trends, and secondly, the effect of the so-called ‘“‘secular trend” of the country’s progress, that 
is, the broad development that is taking place from year to year affecting the relative signifi- 
cance of current records. 


As over four-fifths of Canadian external trade is carried on with the United Kingdom and 
the United States, and our business conditions are thus profoundly influenced by theirs, Tables 
14 and 15 showing the more significant business statistics of these countries, have been included. 


Dominion Bureau or STATIsTics, 
Orrawa, CANADA. 
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THE CURRENT BUSINESS SITUATION IN CANADA 
SUMMARY 


The expansion in the physical volume of business in Canada during 1928 was highly satis- 
factory, an index combining the main lines of business activity in physical units averaging 15-5 
p.c. higher than in the preceding year. The majority of the indexes of physical volume main- 
tained in the Dominion Bureau of Statistics and published in the Monthly Review of Business 
Statistics, show that there were marked advances in most lines over the preceding year. 

In'the first half of the year, the building industry was especially active, contracts awarded 
and building permits establishing for the year new high records in the history of the Dominion. 
The increase in the output of copper and nickel was the striking feature in the mining industry. 
General manufacturing production showed an increase of about 14-5 p.c., according to an index 
embracing the principal commodities. The imports of raw cotton showed an increase during 
the latter half of the year, indicating that preparations are being made for increased production. 
The production of steel established a new record for the post-war period. More motor cars were 
produced than in any previous year, and the output of tires and gasoline broke all previous 
records. The expansion in the production of newsprint was continued throughout 1928. The 
production of flour and refined sugar was greater during the latter half of the year. The export 
of semi-manufactured lumber was about the only factor to show a substantial decline. Revenue 
carloadings, mainly reflecting the heavy movement of grain, showed an increase of 9 p.c. over 
the preceding year. The export of wheat and flour also accounted in part for the increase in 
merchandise exports to the second highest total in history, surpassed only under the abnormal 
war-time conditions of 1917. ‘The increase in the imports over 1927 was about 12-5 p.c. Active 
conditions in Canadian industry attracted a greater number of workers, the employment situation 
throughout Canada being decidedly more favourable than in any other year on record from 1920 
to the present. 

The spectacular advance in stock prices attracted a large following of investors and specu- 
lators, trading on the principal stock exchanges being far in excess of any previous year. Interest 
rates, as indicated by the yield on bonds, advanced rapidly during 1928, and are now at the highest 
level for several years. Owing mainly to the large output of grain in the chief producing countries, 
average wholesale prices in Canada declined moderately during the year under review. 


Construction 


Construction is rightly regarded as an industry which is of a more barometric nature than 
any other. This arises from the fact that the division of the industry engaged in the building 
of commercial and industrial structures is directly dependent for its business upon the expansion 
of other industries. When business enterprise is expanding owing to the favourable outlook for 
profitable operations, the building industry experiences the greatest prosperity. It is, therefore, 
gratifying to learn that the value of construction work undertaken in 1928 was greater than in 
any other year in the history of Canada. Contracts awarded in 1928 were valued at $472,000,000 
and without making any allowance for the differences in wages or in the cost of building material, 
this amount compares with $463,000,000 in 1912, the previous high point. The increase over 
1927, when the value of new work amounted to $419,000,000, was 12-6 p.c. The increase in 
the value of new stores commenced in 1928 over the preceding year was 132 p.c., and general 
engineering projects increased 65 p.c. 
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Canal Traffic 


Navigation on the Great Lakes closed about the middle of December, and the tonnage passing 
through the locks at Sault Ste Marie was about 3,640,000 tons greater than in 1927, the movement 
of last year being close to 87,000,000 tons compared with 83,400,000 tons in 1927. The wheat 
movement broke all records, about 406,800,000 bushels having been shipped during the season 
of navigation. The movement of grain other than wheat was 131,000,000 bushels, making the 
total grain movement for the season approximately 537,800,000 bushels. Of this amount 311,- 
587,000 bushels of wheat were shipped from Fort William and Port Arthur. The movement of 
iron ore was also greater than in 1927, with 53,300,000 tons passing eastbound compared with 
about 50,000,000. 


Railways 

Revenue carloadings in 1928 were 3,697;000 cars, being the heaviest on record. The in- 
crease over 1927 was 300,300 cars or 9 p.c. The eastern division was up 78,623 cars and the 
western division 222,700 cars. The heavy movement in grain accounted for a large part of the 
increase, but increases were shown in most of the important groups of the traffic classification. 
The increase in grain loadings was 147,600 cars, while miscellaneous freight showed a gain of 
86,750 cars, merchandise 41,300 cars, pulpwood 15,500 cars and ore 12,800 cars. Minor de- 
creases were shown in live stock, coal and coke. 

The gross operating revenue of the Canadian National railway on Canadian lines from 
January 1 to December 21, 1928 was $250,677,000, compared with $224,983,000 in the same period 
of 1927. This was an increase of nearly $25,694,000 or 11-5 p.c. According to preliminary 
figures, the gross operating revenue of the Canadian Pacific Railway in 1928 was $229,733,000 
compared with $201,240,000 in 1927, an increase of $28,493,000 or 14 p.c. 


External Trade 


Merchandise exports were of greater value during 1928 than in any other calender year in 
the history of the Dominion except in 1917. The total value of exports including the foreign 
exports, was no less than $1,374,130,000, an increase of $135,000,000 or nearly 11 p.c. over 1927. 
The unprecedented export of wheat and wheat flour mainly accounted for the gain of 19 p.c. in 
the group of vegetable products, while the increase of 18-6 p.c. in the export of non-ferrous metal 
products is mainly explained by the increased shipments of copper and nickel to external markets. 
The export of foreign produce, consisting of foreign merchandise which had been previously 
imported and entered for home consumption, showed an increase of about 19 p.c. Moderate 
increases were shown in the exports of the groups of wood and paper, iron and steel, non-metallic 
minerals, chemicals and miscellaneous. The exports of animal products were nearly maintained, 
while textiles experienced a decline. 

| The imports of 1928 were valued at $1,222,318,000, an increase over the preceding year of 
$135,000,000 or 12-5 p.c. The increase in the value of goods of the iron and steel group imported 
was $74,800,000 or 30 p.c. The non-ferrous metal and animal product groups showed increases 
in excess of 15 p.c. and wood and paper imports were 13-7 p.c. greater. The imports of textiles 
showed an increase of 10 p.c., chemicals were up 10-7 p.c. and the remaining groups had moderate 
increases. The total value of imports was in excess of $1,000,000,000 for the fourth time and 
was greater than in any other year except 1920, when wholesale prices were very much inflated. 
h The excess of exports over imports or the so-called favourable balance of trade in 1928 
was $151,812,000, being slightly greater than the balance in 1927. Larger balances on the same 
side were shown during 1924, 1925 and 1926 as well as in some of the war years. 


Mining 

f®* In few previous years has Canada’s mining industry shown such phenomenal growth as in 
1928, when the value of the output was officially estimated at $271,000,000, marking a gain of 
$23,644,000 or nearly 10 p.c. over the total for the preceding year. Marked increases were 
shown in the production of nickel and copper, the output of nickel being placed at 93,789,000 
Ib. compared with 66,799,000 Ib in 1927, and the copper output at 191,944,000 Ib.. compared with 
140,147,000 Ib. The increase in the combined value of the production of these two metals was 
$15,849,000 or 49 p.c. The production of lead and zinc was also considerably greater, though 
owing to lower prices the value showed a decline. The production and value of silver was less 
than in 1927, while a moderate increase was shown in the production of gold. Crude petroleum 





~“: -—-— me eee 





ind 
ed. 


3 in 
1 of 


BESEESS 











MONTHLY REVIEW OF BUSINESS STATISTICS 7 


was produced in greater volume, the value showing an increase of 35 p.c. The production of 
asbestos was greater at 280,096 tons, the value showing a moderate decline. The output of 
cement was 10,906,000 barrels compared with 10,066,000 barrels, the value in 1928 being placed 
at $16,803,000, an increase of nearly 17 p.c. 
Employment 

The information furnished in regard to the employment situation as reported by the larger 
employers of Canada is perhaps the most trustworthy factor indicating the general welfare of 
the Dominion. The presentation has recently been re-organized with the monthly average for 
1926 as the basis of comparison. The general results are unaltered by the change in the method 
of computation. The employment situation throughout Canada was decidedly more favourable 
in 1928 than in any other year of the record from 1920 to the present time, most localities and 
industries sharing in the general improvement. After adjustment for seasonal tendencies, 
rapid expansion in working forces occurred from March to July. This season is usually a period 
of expansion, but in 1928 the improvement was much greater than would be indicated by seasonal 
tendencies. The outstanding feature was the marked expansion in construction, in which the 
numbers of workers engaged by cooperating firms considerably more than doubled between 
February and August. Manufacturing showed consistent gains for many months, affording 
much more employment than in the earlier years of the record. Especially noteworthy were 
the gains in the iron and steel, pulp and paper, rubber and textile groups. The index of employ- 
ment in trade was higher in each month of 1928 than in the corresponding month of any of the 
last nine years. In recent years, a growing tendency has been in evidence in this group for the 
larger stores and the chain organizations to displace small enterprises which would not otherwise 
have been represented in the reports, but it is also true that a general and healthy growth has 
characterized trade, which is especially significant as an indication of general prosperity among 
Canadian consumers. 


Wholesale Prices 


The close of the year found wholesale prices in Canada at a lower level than in the preceding 
December, the decline in the official index during the year being about five points. This change 
does not in itself show that the general trend of prices is in a downward direction. The lower level 
at the end of 1928 was due to the decline in grain prices resulting from the bountiful crops 
in most countries. The average prices of commodities classified as animal products, textiles, 
wood and non-ferrous metals were somewhat higher. In general, world prices as measured by 
index numbers fluctuated within fairly narrow limits during 1928 and revealed a tendency to- 
ward lower levels. Experts became more outspoken in regard to the probability of a downward 
trend in world prices. This tendency was supported by the departure of certain nations from 
the international standpoint in the matter of gold reserves, and the movement to establish large 
national reserves. 


Agricultural Production 


The Canadian wheat crop of 1928 was officially reported on January 23 as amounting to 
533,570,000 bushels, exceeding the half billion bushel mark for the first time. Considerable 
losses in grades and yields were sustained from frost in Saskatchewan and Alberta after the 
third week of August but the marketings show that the loss was rather in quality than in 
quantity. The wheat crop is valued at $426,000,000, the average price obtained by the pro- 
ducers being 80 cents per bushel. The value of the wheat crop of 1927 was $477,800,000, the 
price being about $1.00 per bushel. The area devoted to the wheat crop in 1928 was 24,100,000 
acres, which was greater than in any other year. Barley also shows the highest acreage and 
yield yet recorded—viz., 136,391,400 bushels from 4,880,740 acres. 


FINANCE 
Banking 
Comparing the banking situation on November 30 with the standing on the same date of 
1927, the increase in current loans was one of the striking developments. Current loans, accord- 
ing to the last report, were $1,238,000,000, representing an increase of $158,600,000 during the 
twelve months. This gain of nearly 15 p.c. in the course of the year is suggestive of the expansion 
in commercial and industrial operations, though it is well known that part of this credit is used 
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for speculative purposes. The increase in notice deposits was also pronounced, the gain being 
from $1,431,000,000 to $1,523,000,000 or $92,500,000. The gain in notice deposits was not so 
great as in current loans, which amounted to 81-2 p.c. of the notice deposits on Nov. 30, 1928, 
compared with 75-3 p.c. on Nov. 30, 1927. Canadian call loans increased $26,000,000 to a total 
of nearly $250,000,000, while call loans elsewhere showed a decline of nearly $22,000,000. The 
holdings of Dominion Government securities increased $39,800,000, which was nearly counter- 
balanced by the sale of other securities. 


Common Stocks 


A reaction occurring on the Canadian exchanges during the early weeks of December proved 
to be short-lived, as the index of 103 common stocks in December was 191-0 compared with an 
average of 188-4 in November. In the weeks ended January 3 and January 10, the comprehen- 
sive index of Canadian common stocks advanced to 203-6 and 211-3, respectively. The increase 
in industrial stocks in the early weeks of January was even more rapid. In the computation of 
the official investors’ index commencing with the first week of January, 117 stocks are included 
as compared with 103 at the end of 1927. Provision is made for stock splits, mergers and stocks 
which have become inactive, and additions are-made to the list in order to show the influence 
of stocks becoming important in market activity. 


CONDITIONS IN THE UNITED STATES 


Business operations in the United States during 1928 showed an irregular recovery from the 
recession of the last quarter of the preceding year. The revival in the production of motor cars 
was one of the features in 1928. The construction industry was even more active than in the 
preceding year. The more prosperous conditions in the motor car and building industries created 
a strong demand for steel products, and the records of the primary iron and steel industry did 
much to raise the general average of business activity. The textile industry showed recovery 
toward the end of the year. Coal production was below normal and freight car loadings were 
disappointing. The general result was that business conditions were somewhat below the normal 
rate of increase determined by a study of developments from 1919 to 1927. 


Finance 


Operations on the New York Stock Exchange attracted wide interest during 1928. The 
advance in speculative prices was rapid, being interrupted by reactions in June and the first 
part of December, soon afterward counterbalanced by sharp rallies. Owing mainly to the enormous 
supply of credit absorbed in stock market transactions, interest rates advanced rapidly in 1928. 
The Federal Reserve rate in New York was 5 p.c. at the end of the year compared with 33 p.c. 
at the beginning. Rates on prime commercial paper advanced from 33 p.c. in January 1928 
to 5} p.c. at the close of the year. 


GREAT BRITAIN 


New capital raised in the London market in 1928 amounted, according to the Economist, 
to £369,058,100, as compared with £355,166,000 in 1927. The increase was more than accounted 
for by larger sums of money raised for the British Government. Other loans for domestic 
purposes were £179,722,100 as compared with £140,799,800 in 1927. The rise of practically 
£39,000,000 in this placement of new capital in the British Isles was practically offset by a 
decline of £36,600,000 in the sums raised for the Empire (£63,158,400 as compared with £99,- 
812,400). The new ¢apital raised for foreign countries also showed a decline from £48,470,000 
in 1927 to £42,316,600 in 1928. In the prevailing condition of British industry, it is probably 
a good thing that most of the new capital should be going into domestic enterprises, and thus 
tending in some degree to relieve the employment situation. 

Unemployment in Great Britain reached a very high figure at the end of 1928, when the 
unemployed numbered 1,520,700, an increase of 184,400 over the corresponding date of 1927. 


Dominton Bureav oF Statistics, 
Orrawa, January 20, 1929. 





BESS a 


er- 


the 


the 
ted 
did 
ery 
rere 
mal 


The 
first 
ous 


p.c. 
928 


nist, 
ated 
astic 
ally 
yy a 
99,- 
,000 
ably 
thus 


. the 
J 








MONTHLY REVIEW OF BUSINESS STATISTICS 9 


Table 1. Trend of Business Movements 


Norg.— Data for 1924 were given on pages 9 and 10 in the Monthly Review of November, 1926, and for 1925 on page 
in the number of January, 1928. 
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1. 6 2: 2. 74 495 
1, 4, 112, 2, 1, 22,623 
1, 4,883 117. ri 2 66,703 
1 ‘ 116, 3, 2) 89,739 
1, 6. 82, 5 2; 74, 986 
1, 5. 88,6 6, 3. 937 
1, 6, 99. 4 3, 101.299 
2, 6, 108, 5, 3, 738 
2 6 108, 3. 3 711 
J. <cheee 5, 103, 2, 3, 71,914 
Wheat Emplo t Office 
Im- | Ex- |y,,.] Care | Ex Bark) tmmi- 
porta. | ports. | ible | oted |i. ings. |€F8t09.) Appli- | Vacan- Place- 
sup- t Hi cations cies m e 
Month. ply at Head ding 
os) Se 1 $000] Ni Num- | Ni N 
$000 | $000 | 000 | couver | 000 | ae eee | bee 
Bush.| No. | Bush wel be. | oe ber, 
i 
September] 85,563] 93,327] 46-8] 24,854) 13-3] 44, 38,927} 303,798] 1, 60,602] 64,106] 52,150 
October....| 88,127| 131,480] 88-2] 47,257] 34-91 50, 44,805] 355,181) 1, 60,838] 44,120] 40,453 
November.| 87,657] 154,009] 117-7| 48,750] 49.6] 49, 43,819] 336,964) 1: 42,917| 20,551] 28,338 
Decor! 81,775] 130,808] 125-5| 24,133] 48.9] 43, 38,032] 279,422] 1, 36,245| 26,287) 24/667 
January....| 78, 85, 122-6} 14,224) 16-0) 35, 31,016) 243, 1, 35,675] 22,922) 21,311 
February..| 74. 903] 120-6) 8.782] 14-8) 33. 29,134] 242,222] 1, 29,678| 20,188] 18,633 
i 108-8] 8,775] 21-0 39, 34,626] 284,119] 1,4 35,793] 24.657] 21,898 
. 78-5] 11.284] 22-01 38, 33,027| 256.357| 1, 41,077| 33,199] 29,949 
56-1} 14.247} 32-3] 39, 34, 144] 259.304) 1,7 44,052] 35,604) 32,249 
46-4| 5.836] 19-6] 38, 33,838) 273.783] 1.655 42,462] 33,540] 31,266 
41-9] 8,616] 8-6] 40. 35,249] 260,113] 1, 38,684] 31,955] 29.521 
oF 40-7| 2,022] 14-5] 42. 37,020] 282.807| 1. 64,401] 58,858] 54,743 
er. 31-7| 7,083] 17-1] 42, 37,060] 304,295] 1, 86,797] 88,426] 77,242 
+. .| 98.986] 105.821] 66-9] 44,240} 23-4) 4977 44,235) 360,288] 1. 56,600] 48.678] 45,365 
November.| 94,312] 155,521] 122-4| 69,924 67-9] 49'603| 44/830] 344,767| 2. 44,303| $1,162] 29,218 
December.| 83, 189} 159-2) $8,690} 49-1) 44,435] 39,518] 286,719) 2, 34,149] 34,884] 23,374 
January....| 79,806] 84, 623) 18-6] 37, 32,891] 265,487] 1, 36,734] 22,864] 20,950 
February..| 85,932] 90, 15,217| 21-8] 38, 33,327| 267,181] 1, 30,783] 21,002] 19,600 
March. ....| 120,418] 109,1 9.437) 23-8) 42, 36,686] 285.567| 1, 762| 26.807| 24.730 
April......] 78.490] 60, 7 11-1} 39, 33,800] 252,131] 1, 44,152] 36,828) 33,444 
eceee 113, 120, 18; 34- 4, 38, 300, 2, ’ 45,7 42, 237 
June....... 110; 694] 109, 1 17,518} 25-2] 43,341] 37,931] 204,451] 2, 42,834] 36,273] 33,860 
July ::-..] 108,404) 127, 16,194] 35-9) 45,1 39.739] 290, 677| 1,978 44,771] 39,684] 36,551 
eptember. | 108:008) 1117 si'26'| 30-0] socer7| 44:97] Sotcoa7| 1 Bass] 90;808| 77.027 
October... | 112,341] 143, 60,815] 48-9] 61,871, 55, oo" 260) 2: 70, 803 i 57,740 
November.| 102.967} 170, 63,356] 80-6)........| 49,2971] $80,405] 2, 40,924) 28,656] 27,318 
December. . 133, 57,81 53- ee eeeece® seseeeees 275, 2, , 23, 22,529 








' Preliminary. <Seaw potention to reperted te 18 ¢-week eae Seat tn fen bat tee putiede of 
pay Ay Ey sighted rook 168,000 Ibs. respectively, and in 1 the output in the last two periods was 91,268 Ibs. aad 
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Table 2, Weighted Indices of the Physical Volume of Business in Canada, Based on the Six 
Year Period from 1919-1924 and Corrected where Necessary for Seasonal Variation. 
Pema Din fee ph wens sien on Dean. 36 AD ee tee er eceinben, WEN, sa tor 1925 on page 9 in the 
pum . '. 


Manufacturing.’ 
Cotton 


Im- 
tured. ports. | ports. 




































































Month trial Con- | Manu- 

Pro- | Total. | Fores- | Mining.) struc- Trade.| Im- Ex- | load- | Shares} Bank 
duction* try. tion. | turing. ports. | ports. 'Traded.| Debits. 
158-3 | 152-0 | 135-0 | 134-6 | 107-6 | 127-0] 119-6 | 116-6 | 385-1 111-5 
153-6 | 140-7 05-2 | 145-8 -6 | 129-1 | 131-6] 110-1] 310-9 119-0 
150-2 | 140-5 | 207-0 | 157.2] 111-2] 1295] 1454] 110-3] 290-5 113-1 
142-6 | 174-6 | 213-0 | 142-0} 112-0] 125-0 | 143-6 | 118.4] 101-1 105-0 
158-4 | 162-2 82-5 | 137-6 | 112-5 | 129-6] 136-6 | 126 256-4 4 

156-4 142-2} 100-0 | 146-3 | 110-1] 144- 115-0 | 121-7] 201-8 

157-3 | 146-8 | 157-0] 144-9] 111-0] 188- 128-0} 1 209-9 124-4 
177-7 | 140-5 | 118-5 | 167-4] 112-0] 151-0] 141-5 | 181-3 | 245-9 127-6 
172-5 | 110-3 | 147-1 | 162-0] 114-5 | 137-2 | 170-0 | 136-5 | 276-4 129-8 
173-0 | 150-3 | 158-2] 164-1 | 114-8 | 188-2 | 170-5 | 124-6 | 343-0 125-5 

168-8 | 130-4 | 185.0 | 150-4] 117-0] 141-0] 146-0 | 125-9] 373-0} 129 
161-5 | 141-7 | 218-9 | 140-2] 118-0 | 144-4] 107-4] 121-2] 166-6 131-0 

170-2 | 138-7 | 127-9 | 156-6 | 118-1 | 141-0 | 125-0 | 127-0 | 247-7 123- 

166-8 | 148¢9 | 161-0 | 142-7| 118-2] 140-0] 141-6 | 110-6} 463-1 128 
172-8 | 139-7 | 220-2] 136-6 | 116-2 137-0 27-0 | 111-0} 466-0 137-8 

175-0 | 151-0 | 184-6 | 140-3 | 124-5 | 184-2] 144-0} 121-0] 423-1 130- 
162-7 | 165-8 | 208-1 | 140-6} 130-0} 108-5 | 127-6 | 129-3 | 530-1 a 

175-8 | 154-9 | 232-0 | 147-0] 118-5 | 144-1 | 122-0] 132-6 | 600-0 

183-8} 150-4 205-0 | 158-4} 119-6 | 158-2 162-0 | 142-1 | 6502-1 160-4 
183-7) 165- 151-5 | 168-2 | 121-7 | 160-5] 157-6} 131-0] 850-0] 171-6 
182-8 | 111-3 | 208-2 | 157-0 | 122-6 | 140-6 | 143-0 | 134-2 | 634-0} 169-6 
187-9 | 164- 233-0 | 184-6 | 124-5 | 165-0] 182-9 | 145-1 | 682-0 155-5 
177-9} 141 204-1 | 176-4 | 129-5 | 158-0 | 152-0 | 135-5 | 470-2 181-0 
170-5 | 1 159-3 | 177-6 | 130-6 | 166-4 | 172-6 | 135-3 | 276-1 175-9 
181-0 162-9 | 188-1 | 128-9 4 181-9 “6 | 365-1 rt 

153-5 | 138- 203-6 | 176-1 | 181-4] 168-6] 161-0 | 131-1 | 355-9 187- 
184-1] 177 210-0 | 186-2 | 128-0 | 166-0) 156-4 5} 911-0 146-1 
194-4 | 169 167-0 | 173-6 | 132-0 | 148-5 | 162-0 | 183-5 |1,271-0 160-1 
181-8} 162 107-6 | 170-2 | 188-5 | 158-5 | 132-4 | 124-4} 872-0 146-5 
'The index for , besides the factors shown above, rubber imports, cattle, sheep and hog 

sagiring bata nl eben tray bling, ool and perl npr 
The n “* All Industrial "is the weighted average of the forestry, mining, manufacturing and con- 
struction given in this table. 
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Table 3. Index Numbers of Employment in Representative Industries 


Nors.—Data for 1924 were given on page 15 of the Monthly Review of November, 1926 and for 1925 and 1926 on page 11 of the 
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Table 4. Output of Central Electric Stations in Canada. (A) Monthly Output. 
(Thousands of Kilowatt Hours) 
Totals for Canada Generated by Water-Power Generated by Fuel 
Mari- Prairi ses . Total 
irie | British} Prairie Other 
Month Water | Fuel | Total Quebec|Ontario| Pro- |Colum-| Pro- | Pro- | Exports 
vinees | bia vinces vinces 
59,434] 61,487 10,749] 114,443 
62,654] 64,098) 3.678) 117,002 
61, 73, 3, 113,026 
55, 5: 69, 3.8 086 
60,31 76, 2,163} 110.911 
53, 65, 1,693] 115,696 
49,558} 66, 1, 119,398 
47,627) 67, 2, 127,351 
4, 70, 3, 132,225 
46,017) 75, 3, 142, 860 
55,183] 73, 5, 146,678 
64 76, 3. M4, 160 
70 76, 2, 128,041 
74, 81, 3, 127,568 
77,619} 78, 3, 130, 894 
421] 73. 3, 121, 829 
81,303) 72. 4. 133, 702 
76, 72, 4, 129, 709 
73,9 74, 3, 124,749 
64,953) 72, 2,952} 139,439 
64 75, 4,023] 138,085 
71, 83, 4, 157, 197 
7% 80. 4, 154,047 
87 85, 6,389} 142.991 
99,148) 86, 7, 129. 414 
100,77+| 91, 6,0 130. 558 
96,676) 93, 4, 124,019 
92. 87 4,239} 122.906 
100. 92 3.826) 135,961 
92. 85 3. 122, 154 
85,347) 80, 3, 134, 830 
83,153] 76, 2,838} 127,409 
82 121} 79. 3 256) 130 124 
86 86 3. 45 678 
90.591) 84. 6,0°0] 129,501 
108 95, 5, 54.627 
75.414) 9%. 5 137,264 
79,3351 102, 6, 122,734 
Average Daily Output. 
29 1, 2, 3,815 
30 2, 2, 3,774 
30. 1, 2, 3,646 
30. 1, 2, 3,503 
30 1, 2, 3,578 
29 30, 1, 2, 3,857 
30 30, 1, 2, 3,852 
31 32, 1, 2, 4,245 
30. 31, 1, 2, 4,265 
31, 31, 1, 2, 4,608 
33; 33, 1, 2, 4,889 
35. 35, 2, 2. 4,650 
36, 37, 2, 2, 4.268 
36, 36, 2, 2, 4,116 
35. 36, 2, 2, 4,222 
37, 38, 2, 2, 4.351 
36, 37, 2, 2, 4,313 
36. 36, 2, 2, 4,327 
35. 35. 2, 2, 4,024 
36. 36, 2, 2, 4 648 
30 30 eS) 2: Sant 
ugust ‘ s fe . « 
39. 40, 2, 2, 5,131 
October 41. 42. 2, 2. 4.613 
EE PPE 8. 43, 3, 2, 4,314 
December......... 43. “4, 8, 2, 4,211 
January........... 42. 42. 3, 3, 4 
pareers.. ae ey = * : * es 
sbaasbhsnods 41. 42. 3 2. he | 
Dgidadesiesd 40, 41, 2, 2, 4,349 
| | er 40, 41, 2, 2, 4,247 
duly 39 40 2. 2. 4, 198 
41 42 2. 2, 4,699 
4, +, 3, 2. 4,3'7 
46. 47. 3,485) 3, 4,988 
47.1 47, 2,51 3, 4,575 
Sy 45, 44, 5% 3, 3,959 
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Table 5. Trend of Business in the Five Economic Areas 


Norse.—Data for 1924 were given on page 12 and 13 in the Monthly Review of November 1926, and for 1925 on pages 14 


and 15 in the number of January, 1 
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\MecLeen Building Review. *Life Insurance Sales Research Bureau, Hartford, Conn, 
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Table 5. Trend of Business in the Five Economic Areas—Concluded 
































































Prairie Provinces British Columbia. 
Con- Con- 
struc- | Build | Idex Sales | CO™- | struc- | Build. | Inder Sales | Com- 
Month con} ing | © | Bonk | of | ™O ing | .% | Bonk | of | ™Or 
tracts | per- pe mag debits Ineur- fail. | tracts | per- pm debits. | Insur- = 
a mits ment. ance.*! res. ——, mits. mest ance.*) res. 
Jan., 
$000 _ ¥ 000} $000 $000 $000 $000,000} $000 | Num- 
= 
1,222] 106-9} 427-1] 7,014 1,101} 1, 187-7} 2, 5 
15163] 110-0} 628-6] 8.258 Lau) 1. 157-4) 2: 5 
532] 107-7] 664-5] 10,667 1186} 1, 172-1] 3: * 
130} 105-4] 859-5] 10,707 151 194-9] 3, 4 
234] 100-6] 432-8] 7,101 2,083] 1, 164-0] 2, 10 
oo Ste Be i aie 
ee es a 
3.581} 107-2] 418-2] 8.837 2,873] 2, 168-1} 2° 8 
3:08] 14-8] dozeal | i202 Sto a ed H 
1,652) 115-2] 446-8] 7,538 1,954) 1, 168-4) 2, 5 
1,569] 112-5] 618-1] 8.905 3:71 1, 199-1] 3° 1 
752} 111-5] 701-4] 10,472 3°163} 1, 187-4) 3, 4 
236] 111-6] 730-4] 11,531 1,898] 2; 206-8} 3, 4 
312] 113-5] 533-6] 9,838 905} 1, 207-5} 3, 4 
1,132] 100-2) 482-7] 7,572 3,380] 3, 197-4) 2: 1 
ites 100-6] 528-2] 9.338 3/905] 2! boat 3: % 
5,437] 109-3] 751-6] 10, 663 4,556] 1, 203-6} 3, 7 
3,942] 122-4] 622-8] 10,928 3,565] 1, 200-9] 3, 4 
4.347] 130-7| 706-5] 10,649 2,097} 1, 198-8] 3. 8 
4.035} 137-5] 683-9] 10,143 3,880] 1, 201.6) 2, 8 
3.218] 132-2] 588-4] 7,935 3.5'6| 4. 178-9] 2, 2 
3,650} 130-5} 912-7] 11,941 2,768] 1, 235-7) 3, 6 
1,441] 132-6] 991-5] 14.499 4,088} 2, 225-1) 3. 4 
Dece 751] 128-4 = 13,503 3,243} 1; 229-6] 3. 1 
I dans «5 te cays cae ders chide ens <ducdtie chgapeds 0d peddle dncacbv aces banthe sdneeble any sobetnces chabbocsssave ovcvcees 











1 MacLean Building Review. * Life Insurance Sales Research Bureau, Hartford, Conn. 
Data for 1924 were given on page 13 of the Monthly Review of November, 1926. 


Table 5a. Indexes of Business Conditions in Economic Areas based on Six Unadjusted Factors 




















given in Table 5. 
Monthly Average 1924-25=100. 

Month and Year Maritime | Quebec | Ontario | pPrsirie | British | 
121-0 107-4 104-3 124 102-2 
96-9 136-0 137-0 117-8 106-4 
79-2 141-8 109-5 104-8 97-2 
84-6 130-5 96-5 99-8 99-0 
74-2 85-2 86-6 137-6 96-8 
68-1 87-4 105-4 63-4 93-2 
115-1 101-8 111-1 104-2 118-2 
141-7 120-6 135-2 168-4 123-6 
153-2 144-2 145-1 224-5 135-5 
181-2 147-4 136-4 243-2 125-9 
137-9 127-8 153-9 181-1 107-0 
‘ae 103-8 206-1 114-9 166-5 141-5 
108-5 124-7 130-5 132-6 111-3 
October...... Scseue eet 126-7 156-7 160-3 130-0 146-5 
IES C602 cas cons eaWRsean deeded pceahe abheanboonas 102-7 149.5 123-0 130-1 128-4 
MID oc cone: sobudsacaydodhseneststnechsetvedheeedes 95-0 142-5 150-8 132-2 127-8 
January 70-0 111-6 111-7 99-7 107-2 
F 69-6 123-4 99-9 106-7 164-5 

172-8 117-3 119-9 145-9 122. 
156-8 132-0 149-9 239-6 148-1 
569-5 177-8 161-2 298-3 138-7 
J 161-2 155-3 180-9 266-1 140-5 
July. 4 188-9 140-6 163-1 260-2 108-4 
y, 4 - Sod 201-5 134-2 130-1 238-2 130-1 
Sse. iked ocmees dnineess to ynen > cnn-anhoodaceaanste¢ 1741 134-9 139-1 195-5 172-1 
MRE se > v sth comekibinesscdapanes chhanesigvaaesattd 125-5 132-0 139-3 173-6 6 
December........ quenee SOE Re eS ETON phUSe GenD couRgneeeged 86-1 121-1 127-9 138-4 156-1 
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Bank Debits to Individual Accounts in the Clearing House Centres of Canada i 


Table 6. 
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Table 7. Building Permits Issued in Sixty-three Cities of Canada in Thousands of Dollars 
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Table 8—Index Numbers of Wholesale Prices: 1913 = 100 
Norz.—Data for 1924 and 1925 were given on page 16 of the Monthly Review of Nov. 1926, and on page 18 of Jan. 1928. 
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Table 9—Prices of Representative Commodities 
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Table 10—Total Value of Imports and Exports, by Groups, in Millions of Dollars 


Nore—Data for 1924 were given on page 18 in the Monthly Review of November 1926, and for 1925 on page 20 in the 
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Table 11—Banking and Currency—(a) Amounts and Ratios—(Data from Canada Gazette). 
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Table 12—Index Numbers of Security Prices, Weighted. 
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MONTHLY REVIEW OF BUSINESS STATISTICS 
Table 14—Significant Statistics of the United Kingdom. 
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Table 15—Significant Statistics of the United States.—(a) General Business Factors. 
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STATISTIQUE COURANTE DES AFFAIRES AU CANADA 
RESUME 


L’expansion du volume physique des affaires au Canada en 1928 a été trés satisfaisante, 
un indice combiné des principales sphéres d’activité, exprimé en unités de volume physique est 
15-5 p.c. plus haut que l’année précédente. La majorité des indices du volume physique main- 
tenu par le Bureau Fédéral de la Statistique et publié dans la Revue Mensuelle de la Situation 
Economique, montre qu’il y a presque partout des avances considérables sur l’année précédente. 
Dans le premier semestre, la construction a été spécialement active, les contrats et les permis 
de construire établissant pour I’année un nouveau record dans l’histoire du Dominion. L’aug- 
mentation de la production de cuivre et nickel est le trait frappant de l’année miniére. La 
production manufacturiére en général donne une augmentation de 14-5 p.c. selon un indice 
couvrant les principales marchandises. Les importations de coton brut donnent aussi une aug- © 
mentation dans le dernier semestre, ce qui indique que l’on se prépare A accélérer la production. 
La production d’acier a dépassé tous les précédents depuis la guerre. Le nombre d’automo- 
biles fabriqués est plus grand que celui de l’année précédente, et la production de bandages et 
de gazoline a aussi dépassé tous les records, L’expansion de la production de papier 4 journal 
s’est continuée en 1928. La production de farine et de sucre raffiné a été plus grande qu’au cours 
du dernier semestre. Les exportations de bois semi ouvré sont 4 peu prés le seul facteur & accuser 
un recul. Les chargements de wagons refiétant le mouvement du grain donnent une augmen- 
tation de 9 p.c. sur l’année précédente. Les exportations de blé et farine sont aussi partielle- 
ment responsables de |’augmentation dans les exportations générales qui atteignent le deuxiéme 
grand total dans l’histoire du Canada, étant surpassé seulement par*l’année 1917, grfice aux 
conditions anormales des temps de guerre. L’augmentation sur les importations de 1927 est 
d’environ 12-5 p.c. L’activité des industries a donné du travail 4 un plus grand nombre de 
bras, la situation de l’emploiement par tout le Canada étant beaucoup plus favorable qu’en toute 
autre année depuis 1920. 

L’avance des prix des valeurs mobiliéres a attiré un grand nombre de spéculateurs et les 
opérations sur nos principaux comptoirs ont beaucoup dépassé celles de l'année précédente. 
Les taux d’intérét tels qu’indiqués par le rendement des obligations ont avancé en 1928 et sont 
maintenant a leur niveau le plus élevé depuis plusieurs années. Vu les fortes récoltes de grain 
dans les principaux pays producteurs la moyenne des prix de gros au Canada a légérement décliné 
au cours de l’année. 


Construction. 


La construction est 4 juste titre regardée comme l'industrie pouvant servir de barométre 
‘A toutes les autres. Cela provient de ce que les activités de la construction se partagent en 
édifices commerciaux et en bAtiments industriels qui dépendent directement de l’expansion des 
autres industries. Quand le commerce prend de !’élan en face de perspectives favorables, |’indus- 
trie de la construction se trouve immédiatement dans une ére de prospérité. I] est done inté- 
ressant de constater que la valeur des travaux de construction commencés en 1928 est supérieure 
& celle de toute autre année dans l'histoire du Canada. Les contrats accordés en 1928 sont 
évalués & $472,000,000 et, sans faire de marge pour la différence dans les salaires et le prix des 
matériaux, ce chiffre se compare 4 $463,000,000 en 1922 le dernier maximum précédent. L’aug- 
mentation sur 1927 qui a donné $419,000,000 est de 12-6 p.c. Comparativement a l’année 
précédente, l’augmentation dans la valeur des nouveaux magasins commencés en 1928 est de 
de 132 p.c. et dans les travaux généraux de génie, de 65 p.c. 
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Trafic des canaux. 

La navigation sur les grands lacs a été close vers la mi-décembre et le tonnage passant par 
les écluses du Sault Ste-Marie est de 3,640,000 tonnes de plus qu’en 1927, le volume de mar- 
chandises ayant passé par les écluses atteignant tout prés de 87,000,000 de tonnes, comparati- 
vement & 83,400,000 tonnes en 1927. Le mouvement du blé a dépassé tous les précédents, 
environ 406,800,000 boisseaux ayant été expédiés au cours de la saison de navigation. Le mouve- 
ment des grains autres que le blé a atteint un volume de 131,000,000 de boisseaux, ce qui fait 
pour tous les grains au cours de la saison environ 537,800,000 boisseaux. De ces quantités 
311,587,000 boisseaux de blé ont été expédiés de Fort William et Port Arthur. Le mouvement 
du minerai de fer a été aussi plus considérable qu’en 1927, avec 53,300,000 tonnes se dirigeant 
vers l’est, comparativement 4 50,000,000 de tonnes l’année précédente. 


Chemins de fer. 

Le nombre de wagons chargés en 1928 est de 3,697,000, ce qui dépasse tous les précédents. 
L’augmentation sur 1927 est de 300,300 wagons ou 9 p.c. La division de l’est donne une avance 
de 78,623 wagons et celle de l’ouest de 222,700 wagons. Le mouvement du grain est la cause 
d’une forte partie de cette avance, mais il y a aussi plus d’activité dans la plupart des groupes 
importants du trafic classé. L’augmentation dans les wagons de grain est de 147,600 tandis 
que pour les marchandises diverses elle est de 86,750 wagons, des marchandises classées, 41,300 
wagons, pulpe et papier, 15,500 wagons et minerai 12,800 wagons. Il y a de faibles déclins 
dans les bestiaux, le charbon et le coke. 

Le revenu brut du Canadien National pour les lignes canadiennes, du ler janvier au 21 
décembre 1928 est de $250,677,000 comparativement 4 $224,983,000 pour la méme période de 
1927. C’est une augmentation de prés de $25,694,000 ou 11-5 p.c. D’aprés les chiffres préli- 
minaires les revenus bruts des opérations du Canadien Pacifique en 1928 sont de $229,733,000 
comparativement & $201,240,000 en 1927, soit une augmentation de $28,493,000 ou 14 p.c. 


Commerce extérieur. 

La valeur des exportations de 1928 dépasse celle de toutes les années précédent esexcepté 
1917. La valeur totale des exportations, les réexportations y comprises, a atteint $1,374,130,000, 
soit une augmentation de $135,000,000 ou prés de 11 p.c. sur 1927. Le volume sans précédent 
de nos exportations de blé et de farine a contribué beaucoup & cette avance, fournissant 19 p.c. 
de l’augmentation dans le groupe des produits végétaux, tandis qu’une augmentation de 18-6 
p.c. dans les exportations de métaux non ferreux provient surtout de plus fortes expéditions de 
cuivre et nickel aux marchés étrangers. . Les réexportations, consistant en marchandises étran- 
géres qui avaient été antérieurement importées et dédouanées pour la consommation domes- 
tique, donnent une augmentation d’environ 19 p.c. On constate d’autres augmentations quoi- 
que plus modérées dans les groupes du bois et papier, fer et acier, métalloides, produits chimiques 
et divers. Les exportations de produits animaux se sont presque maintenues, tandis que les 
textiles ont fiéchi. Les importations de 1928 donnent une valeur de $1,222,318,000, soit une 
augmentation sur l’année précédente de $135,000,000 ou 12-5 p.c. L’augmentation en valeur 
des marchandises du groupe fer et acier importées est de $74,800,000 ou 30 p.c. Les groupes 
de métaux non ferreux, de produits animaux, donnent une augmentation dépassant 15 p.c. et 
ceux de bois et papier une augmentation de 13-7 p.c. Les importations de textiles ont augmenté 
de 10 p.c., les produits chimiques, de 10-7 p.c., tandis que les autres groupes donnent de légéres 
augmentations, Pour la quatriéme fois, la valeur totale des importations a dépassé $1,000,000,- 
000 et se trouve supérieure a celle de toute année antérieure excepté 1920 quand les prix de gros 
étaient encore gonflés. 

L’excédent des exportations sur les importations ou ce qu’on appelle la balance favorable 
du commerce pour 1928 est de $151,812,000, ce qui est un peu plus que la méme balance favo- 
rable en 1927. De plus fortes balances favorables ont été données par les années 1924, 1925 
et 1926 de méme que par quelques-unes des années de guerre. 


Mines. 

L’industrie miniére au Canada a rarement traversé une année de développement aussi 
phénoménale que 1928, alors que la valeur de la production miniére a été officiellement 
& $271,000,000, ce qui est une avance de $23,644,000 ou prés de 10 p.c. sur le total de l’année 
précédente. .L’expansion se constate principalement dans le nickel et le cuivre, la production 
de nickel étant placée 4 83,789,000 livres, comparativement 4 66,799,000 livres en 1927 et la 
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production de cuivre 4 191,944,000 livres comparativement 4 140,147,000 livres. L’augmen- 
tation combinée en valeur de la production de ces deux métaux est de $15,849,000 ou 49 p.c. 
La production de plomb et zine a aussi été beaucoup plus forte, mais vu la baisse des prix la valeur 
totale est plus faible. La production et la valeur de |’argent est plus basse qu’en 1927, tandis 
qu’il y a une légére avance pour l’or. Le pétrole brut a été extrait en plus grand volume et la 
valeur donne une augmentation de 35 p.c. La production de l’amiante a avancé de 280,096 
tonnes; la valeur totale donne cependant un faible recul. La production de ciment est de 
10,905,000 barils, comparativement 4 10,066,000 barils, la valeur de la production de 1928 étant 
placée & $16,803,000, soit une augmentation de prés de 17 p.c. 


Emploiement. 

Les informations sur la situation de l’emploiement, basées sur les rapports des plus grands 
employeurs du Canada sont peut-¢tre I’échelle indiquant avec le plus d’exactitude le degré de 
bien-tre du Dominion. L’étalon de mesure a été récemment remanié, de maniére & prendre la 
moyenne mensuelle de 1926 comme base de comparaison. Les résultats généraux ne sont pas 
changés, la seule altération se trouvant dans la méthode de computation. La situation générale 
de l’emploiement au Canada a été décidément plus favorable en 1928 qu’en toute autre année 
depuis 1920, la plupart des localités et des industries contribuant ou partageant cette améliora- 
tion générale. Aprés rajustement, pour variations saisonniéres, la rapide expansion de deman- 
des de travailleurs se trouve entre mars et juillet. Cette saison est généralement une période 
d’expansion, mais en 1928 l’accélération a été beaucoup plus grande que pouvaient le faire pré- 
voir les indices saisonniers. Le trait le plus saillant se trouve dans |’expansion de la construc- 
tion od le nombre de bras a plus que doublé entre février et aoit. Les manufactures ont fait 
des progrés continus pendant plusieurs mois, employant beaucoup plus de personnes que dans 
les premiéres années de cette compilation. Les avances les plus remarquables se constatent 
dans les groupes fer et acier, bois et papier, caoutchouc et textiles. L’emploiement dans le 
commerce en 1928 a été plus haut chaque mois que le mois correspondant de l’une quelconque 
des neuf années précédentes. Depuis quelques années, il y a dans ce groupe une tendance au 
déplacement des petits commerces par de plus grandes organisations et des chafnes de magasins 
qui avant cela n’étaient pas représentées dans les rapports, mais il y a aussi une expansion géné- 
rale et saine qui ne peut étre que le reflet de la prospérité générale des consommateurs canadiens. 


Prix de gros. 

La fin de l’année trouve les prix de gros 4 un niveau inférieur 4 celui qu’ils avaient & la fin 
de décembre 1927, la baisse de l’indice officiel étant de cing points en douze mois. Mais ce chan- 
gement n’indique pas que la tendance générale des prix soit & la baisse. Ce bas niveau 4 la fin 
de 1928 provient du recul des grains qui est le résultat de récoltes abondantes dans presque tous 
les pays. La moyenne de prix de toutes les marchandises classifies comme produits animaux, 
textiles, bois et métaux non ferreux est un peu plus élevée. En général, les prix mondiaux, tels 
que mesurés par les nombres-indices, ont fluctué dans une étroite marge et on montré une ten- 
dance & la baisse. Cette tendance a été soutenue par |’attitude de certains pays sur la question 
internationale des réserves d’or, et les mesures prises pour établir de fortes réserves nationales. 


Production agricole 

Une estimation officielle publiée le 23 janvier place la récolte de blé de 1928 & 533,570,000 
boisseaux, dépassant pour la premiére fois le demi-billion de boisseaux. La gelée a causé des 
pertes considérables en quantité et en qualité aprés la troisiéme semaine d’aoft en Alberta et 
Saskatchewan, mais I’écoulement de Ia récolte indique que la qualité a été plus affectée que la 
quantité. La récolte de blé est évaluée 4 $426,000,000, le prix moyen obtenu par le cultivateur 
étant de 80 cents le boisseau. La valeur de la récolte de blé de 1927 était de $477,800,000, le 
prix moyen étant de $1.00 le boisseau. La superficie semée en blé pour la récolte de 1928 était 
de 24,100,000 acres, ce qui dépasse tous les précédents. L’orge a aussi donné une récolte supé- 
rieure & tous les antécédents, soit 136,391,400 boisseaux, provenant de 4,880,740 acres. 





FINANCE 








Affaires bancaires. 

Comparant la situation bancaire du 30 novembre 1928 avec celle de la date correspondante 
de 1927, l’augmentation des préts courants est la chose qui frappe le plus. D’aprés les derniers 
rapports, ces préts s’élevaient A $1,238,000,000, ce qui donne une augmentation de $158,600,000 
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en douze mois. Cette avance de prés de 15 p.c. en un an laisse présumer une grande expansion 
dans les activités commerciales et industrielles, méme si, comme il est bien admis, une forte 
tranche de ce crédit a servi des fins de spéculation. L’augmentation des dépéts & terme 
est aussi trés prononcée, leur total ayant avancé de $1,431,000,000 4 $1,523,000,000 ou de 
$92,500,000. L’avance des préts & terme n’est pas aussi forte que celle des préts courants qui 


' formaient 81-2 p.c. des dépéts A terme le 30 nov. 1928, comparativement 4 75-3 p.c. le 30 nov. 


1927. Les préts & vue au Canada ont augmenté de $26,000,000, formant un total de prés de 
$250,000,000, tandis que les préts 4 vue a l’extérieur du pays ont diminué de prés de $22,000,000. 
Les titres du gouvernement gardés dans le portefeuille des banques ont augmenté de $39,800,000, 
chiffre qui a été 4 peu prés contrebalancé par la liquidation d’autres valeurs. 

Actions ordinaires. 

La réaction qui s’est produite sur les grands comptoirs canadiens dans les premiéres semaines 
de décembre a été de courte durée, parce que le cours moyen de 103 actions ordinaires en décem- 
bre est de 191-0 comparativement 4 188-4 en novembre. Dans les semaines terminées les 3 et 
10 janvier, un indice couvrant tous les titres canadiens d’actions ordinaires inscrits A la bourse 
a monté de 203-6 & 211-3. La hausse des titres industriels a été trés rapide dans les pre- 
miéres semaines de janvier. Le calcul de l’index du portefeuille comprend, & partir du commen- 
cement de janvier, 117 titres au lieu de 103 4 la fin de 1927. On y a fait aussi les corrections 
nécessaires pour les dividendes et bonis en actions, les fusions et les titres devenus inactifs, et 
des additions ont été faites 4 la liste afin de mesurer |’influence des titres qui deviennent des fac- 
teurs importants dans I’activité spéculative. — 


LA SITUATION AUX ETATS-UNIS 


Les affaires aux Etats-Unis ont montré en 1928 un relévement irrégulier de 1’affaissement 
qu’elles avaient subi dans le dernier trimestre de 1927. L’accélération dans la production 
d’automobiles a été un des raits de 1928. La construction a été plus active que l’année précé- 
dente. La plus grande prospérité des industries de l’automobile et de la construction a créé 
une forte demande pour les produits de l’acier, et les activités de l'industrie primaire du fer et 
de l’acier ont contribué pour beaucoup 4 relever le niveau général de |’activité commerciale. 
L’industrie textile a commencé & se remettre vers la fin de l’année. L’extraction de charbon a 
été inférieure 4 la normale et le nombre de wagons chargés décevant. Comme résultat général, 
lexpansion générale du commerce et de |’industrie n’a pas été aussi rapide qu’entre 1919 et 1927. 
Finance. 

Les opérations de la bourse de New-York ont provoqué beaucoup d’intérét en 1928. L’avance 
des titres spéculatifs a été trés rapide, étant interrompue par des réactions en juin et le commen- 
cement de décembre, réactions qui ont été ensuite contrebalancées par de violents assauts. 
Devant l’abondance de crédit absorbé par la spéculation, le loyer de l’argent a avancé rapide- 
ment en 1928. Le taux de la Federal Reserve 4 New-York était & 5 p.c. & la fin de l’année, 
comparativement & 33 p.c. au début. Les effets de commerce de premier ordre ont avancé 
de 3} p.c. en janvier 4 54 p.c. & la fin de 1928. 


GRANDE-BRETAGNE 


Les émissions de capital flotté & Londres en 1928, d’aprés ‘‘ The Economist ”’ forment un 
total de £369,058,100 comparativement A £355,166,000 en 1927. Cette différence est plus 
qu’absorbée par les plus forts emprunts du gouvernement britannique. Les autres emprunts 
pour le marché domestique forment un total de £179,722,100 comparativement A £140,799,800 
en 1927. Cette augmentation de prés de £39,000,000 dans le placement de nouveau capital 
des Iles Britanniques est A peu prés contrebalancée par une diminution de £36,000,000 dans 
les préts faits aux colonies (£63,158,400 au lieu de £99,812,400). Il y a aussi un déclin dans 
le nouveau capital émis pour les pays étrangers, soit £42,316,600 en 1928 au lieu de £48,470,000 
en 1927. Vu la situation actuelle des industries anglaises il est peut-étre préférable que le nou- 
veau capital soit absorbé par les entreprises domestiques et participe ainsi en une certaine mesure 


_ A soulager le chémage. 


Le nombre de sans-travail en Grande-Bretagne était trés élevé a la fin de 1928, soit 1,520,700, 
ou une augmentation de 184,400 sur la date correspondante de 1927. 


Bureau Fépérat pz 1a Sraristiqus, 
Orrtawa, le 20 janvier 1929. 
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